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Our Vision
UniCentre to be a deciding factor in experiencing UOW.

Our Mission
Our mission is to create services, spaces and activities
that e nhance the University experience, funded by
maximising the commercial returns of our business
operations.

Aim
UniCentre will strive for increased campus
engagement and support of UOW’s goal toward the top
1% of world Universities.

Goals to Deliver and Strategies
Goal 1. Student Experience and Engagement
 uild strong networks of student engagement resulting in 7% year on year growth in Clubs and Societies with
B
establishment of satellite campus clubs to a sustainable level for each campus.

Goal 2. Retail and Service Growth
UniCentre delivered retail and service provision on UOW campuses will be exemplary leaders across the
Australian and International tertiary landscapes measured through local, national and international benchmarks
(CSI, SEQ, ISB).

Goal 3. Business Transformation
Ensure UniCentre leverages and delivers against UOW strategy and flagship development opportunities.

Goal 4. Digital Innovation
Align ourselves with digital partners to embed the latest digital technology to our UniCentre student spaces and
services on campus.

Goal 5. People and Culture
Attract and retain quality people to support UniCentre in delivering its strategic outcomes.

Goal 6. Sustaining UniCentre
Manage our operations, accreditation activity and business risk to ensure an ongoing and sustainable service
provision is delivered to campus community.
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COMPANY STRUCTURE

UniCentre Board of Directors

Audit and Risk
Managment Committee

Work Health &
Safety Committee

Services Committee

Children’s Services
Consultative Committee

UniCentre Student
Engagment
Advisory Group

General Manager
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DIRECTORS’ REPORT
Through 2014 UniCentre continued to provide high quality services and support to the University of Wollongong
(UOW) Campus Communities.
The focus in 2014, remained working towards the strategies identified in its Strategic Plan (available on the
UniCentre website: www.unicentre.uow.edu.au).

Achievements



•

UniCentre measured the level of satisfaction through a new process – year long operating customer
opinion tablets placed across campus. UniCentre has 12 tablet Opinion-Meter Kiosks across the campuses
receiving “at-time-of-experience” ratings from our customers. The Opinion-Meter rating of customer
satisfaction continually rated above 80% on a month to month basis.

•

Through 2014 UniCentre undertook its regular Employee Opinion Survey – and achieved nationally
recognised Gold Status with a 75% Employee Satisfaction.

•

The financial results for Wollongong UniCentre Limited saw a deficit for the 2014 year, of ($9,368).

•

UniCentre’s student engagement and social activity function - Centre for Student Engagement (CSE)
continued to broaden its reach across the campus community. Not only increasing the number of
people engaged in its activity on the Wollongong Campus, but spreading its reach and effect to the local
community through programs it delivers.

•

UniCentre facilitated a high level of student engagement through its Clubs & Societies programs. There
was a total of 120 Clubs and/or Societies affiliated through CSE – an increase of in excess of the 7% target
against 2012 Club numbers.

•

Children’s Services underwent National Quality Framework at the Kids Uni South Long Day Care Centre,
achieving an Exceeding NQF result. This significant result further demonstrates the high quality care that
our teams provide to families and the children attending our services.

•

UniCentre delivered a new retail operation within the Arc Precinct at the Western Campus – B67
Convenience. This new operation had a successful year, achieving a positive margin result in its first year.

•

UniCentre achieved continued Quality Assurance ISO 9001 external accreditation for its business units and
administrative functions, and having successfully undergoing its first phase of accreditation now moves to
an annual accreditation process – demonstrating the maturity of this process system.

unicentre.uow.edu.au/aboutus/governance
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board of directors
Melva Crouch, CSM
Executive Chair, UOW Chief Administrative Officer
Director since August 2013
Ms Melva Crouch joined the core Executive team of the University of Wollongong as Chief
Administrative Officer in August 2013.
Ms Crouch has extensive experience as a logistics and corporate support manager in
complex organisations. She commenced her career with the Australian Army as a logistics
officer, serving for 23 years in a variety of Army and joint Defence roles culminating with
the position of Head of Logistics and Administration at Joint Operations Command at the
rank of Colonel.
Ms Crouch left the Army in 2005 to join the United Nations, subsequently providing logistic
support to peacekeeping missions in Democratic Republic of Congo, Liberia and Western
Sahara. After five years in the field, she moved to New York to take on a more strategic
administrative role with Department of Field Support. Prior to her current role she held
the position of Director of Facilities and Commercial Services Division in the Department
of Management, managing the office and conference facilities of the United Nations
Headquarters and providing common support functions to the Secretariat.

Mike Gilmore
Executive Director, Company Secretary, General Manager
Director Since January 2009
As Executive Director and General Manager of Wollongong UniCentre Ltd, Mike’s
responsibility is across the direction and accountability for UniCentre as a complete entity.
Prior to this role Mike was General Manager for the UOW Accommodation Services Division
for 4 years and before that worked in the Facilities Management Division since 1997. Mike’s
experience before coming to the University of Wollongong was in the Hospitality and
Support Services sectors providing hospitality based services to commercial organisations,
major sporting/leisure venues as well as 4 and 5 star Hotels in Sydney and the ACT.
Through UniCentre’s membership of the Tertiary Access Group Buying Cooperative, Mike is
an elected Board Director of the group, and was nominated Treasurer in November 2014.

UniCentre Annual Report 2014
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Mary Youssif
B.Com, M.Stud.Accy, FCPA, AGIA, RTA, MAMI, MAICD
Non Executive Director
Director Since August 2004
Mary has held various senior and executive positions within the Coal Mining and Chemical
Manufacturing Industries for 15 years. She also worked for the University of Wollongong
between 1993 and 2001 in Chief Accountant and Project Management positions. During
that time she was the Vice-Chancellor’s representative on the UniCentre’s Children’s
Services Management Committee. Currently she operates her own accounting practice
locally. Mary has been a director on the Board of Community Alliance Credit Union (The
Illawarra Credit Union) for the past 24 years and served as Chair of the Board from 2008
to 2014 and has recently become the Chair of the Risk Committee. During her time she
formed and Chaired their Audit Committee, was on the Strategic Planning Committee for
4 years (Chair for one year), and the Governance Committee for 6 years (Chair for 2 years).
As a former student and employee of the University of Wollongong, Mary brings extensive
financial and business knowledge together with an understanding of the Unicentre and the
environment in which it operates. Mary is a University of Wollongong appointed Director
to UniCentre.

Walter Immoos
Non Executive Director
Director Since August 2010
Walter commenced his career in 1969 as an apprentice chef. He worked in various hotels
through Europe in the kitchen until 1978. Walter attended hotel school in Lausanne,
Switzerland & completed his hotel management diploma. Walter has worked for nearly
all major hotel brands including the Hilton, Westin, Sun International and Holiday Inn. He
came to Australia in 1989 to open Peppers on Sea Terrigal. Walter then converted this
property to the very first Crown Plaza brand in Australia. In 1994 he then transferred to
the Holiday Inn Menzies, which he converted to All Seasons Premier Menzies in 1996. In
2000 ACCOR bought the All Seasons group and hence, Walter commenced his career with
ACCOR. During that year the Menzies was the official family hotel for the Olympic Games.
At the end of 2005 Walter transferred to the Novotel Wollongong Northbeach and retired
from this position as the General Manager in 2014. Walter’s interests include art, history,
tennis and golf. Walter is a University of Wollongong appointed Director to UniCentre.

Samantha Domagala
BCom, MBA, JP, GAICD
Non Executive Director
Director Since October 2013
Samantha joined the University of Wollongong in 2005 as Quality Assurance Manager and
is currently working in Student Central as Senior Manager Client Service. She started her
career in private health insurance and then moved to a large Wollongong call centre with over
500 staff as a Service and then Quality Manager. Samantha has also been a part-time student
at UOW for over 10 years, and completed her Master of Business of Administration in 2009.
She brings extensive experience and specialist knowledge in student and administrative
functions, process improvement, service excellence as well as the customer experience..
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Dean Young
Non Executive Director
Director Since February 2011
Dean started his career working as a Trainee Accountant for a local council in the UK. He
qualified as an Accountant in 1997, shortly after joining an Investment Bank in London as
a Management Accountant. In 2002, Dean commenced his career in Property working
for CB Richard Ellis as a Financial Controller responsible for the Europe, Middle East and
Asia regions. Having migrated to Australia in 2005, he joined AMP as a Divisional Finance
Manager responsible for various Shopping Centres within Australia and New Zealand.
In 2006, Dean became the Centre Manager of a Shopping Centre in Sydney, before
transferring to the Illawarra responsible for Dapto Mall. At the start of 2010, Dean moved
to Wollongong Central where he is today the Centre Manager for the GPT Group. Dean’s
interests include all sports, primarily football, golf and tennis. Dean is a University of
Wollongong appointed Director to UniCentre.

Jo Fisher
Non Executive Director
Director Since August 2007
Jo is the instore merchandiser for the unishop. She has been employed with the Unicentre
since 1993. Jo has studied in Welfare and Librarianship. She has written articles for
Bookseller and Publisher magazine. Jo has 5 children, all of whom attend or have attended
Kids Uni.
Jo is also a UOW Cares champion and a member of the Ally network on campus and a
member of Women on Boards

Samuel Tedeschi
Non Executive Director
Director Since October 2014
Sam is an undergraduate student in the third year of a Bachelor of Arts degree. Sam
moved from regional NSW to Wollongong in 2013 to attend University. He holds executive
positions with several UniCentre Clubs and Societies on campus, as well as a founding
member of the UOW Music Society. Sam was also elected as a General Representative
on the WUSA Council for 2014. He has also served on the Student Representative Forum
and the UniCentre Student Engagement Advisory Group. In addition to his University
commitments, Sam works for the NSW Parliament and teaches guitar. Sam brings
enthusiasm, dedication, and a commitment to students’ interests to the board.

UniCentre Annual Report 2014
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Tarrant Sewell
Non Executive Director
Director Since October 2013
Studying a Bachelor of Economics and Finance / Bachelor of Laws, Tarrant is a socially
engaged student who has managed to develop strong community ties throughout
Wollongong. Moving to the Illawarra in 2011, Tarrant has previously been involved with
three of the largest hotels in Wollongong, completed a 6 month internship at a growing
local economics firm and is currently working as a clerk at one of the largest law firms
in the region. On a personal level, Tarrant can be found every morning at one of the city’s
most popular beachside cafes enjoying a post swim coffee. Tarrant is intending to apply
his previous directorship experience to evoke positive change when needed and ensure
ongoing student engagement.

Ashley Lake-Johns
Non Executive Director
Director Since October 2013
Ashley is in his first year of a Masters in International Business. Since 2012 when he started
at the University of Wollongong, he has been an executive of UOW clubs and has proven
to be one of their active members. Outside of university Ashley has worked for a member
of Parliament and has strong interests in history, politics and rugby. Ashley will bring to
UniCentre a positive and focused business mind together with a dynamic commitment. He
appreciates the importance and the value of the services provided by UniCentre and will
aim at both maintaining and improving them for students

Thomas Quinn
Non Executive Director
Director Since October 2014
Thomas is in his first year of a Masters in International Business, having just completed his
undergraduate degrees in Commerce and Arts at UOW. After Studying for 4 years, Tom has
developed extensive experience in navigating the challenges faced by many UOW students.
After participating in the UniCentre’s Alive and S4S Leadership programs, Tom increased
his involvement with the UniCentre and now facilitates these and other programs for
new and/or current students. Complementing Tom’s on-campus activities is eight years
of experience in providing high level strategic, administration and retail support in the
Illawarra, ACT and Sydney.
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board of directors
This statement outlines the Wollongong UniCentre
Corporate Governance Practices that were in place
throughout the financial year.

The Board is responsible for the overall Corporate
Governance of Wollongong UniCentre Limited, including:
• strategic direction;

The Board of Directors consists of six elected and up to
six appointed directors, as provided for in the Articles
of Association. The elected directors are drawn from
the staff and students of the University, and the staff of
UniCentre. The directors appointed by the University are
selected with regard to the Government’s guidelines for
governance in controlled entities. The General Manager is
the only Executive Director.
There were six meetings of the Board during 2014. The
number of Board meetings attended by directors is
detailed below.

• establishing goals for management;
• monitoring organisational performance; and
• ensuring that stewardship frameworks are in place.
The Board has an approved Corporate Governance
Manual. This document outlines in detail the Rights
and Responsibilities of Directors, and requires that
directors uphold the Australian Institute of Directors
Code of Conduct. It also states the requirements for
ethical conduct within the organisation, and disclosure
of pecuniary interests on appointment and annually.
Directors are offered external training and development
activities, primarily through Australian Institute of
Company Directors.

directors meeting attendance
Board

Audit & Risk Management

Services

A

B

A

B

A

Melva Crouch

6

6

-

-

-

B
-

Mike Gillmore

6

6

4

4

4

5

Jo-Ann Fisher

5

6

-

-

1

5

Dean Young

5

6

-

-

-

-

Brian Ward

2

4

2

2

-

-

Mary Youssif

4

6

3

4

-

-

Walter Immoos

4

6

-

-

4

5

Theresa Hoynes

2

4

-

-

3

3

Samantha Domagala

6

6

4

4

4

5

Ashley Lake-Johns

6

6

3

4

5

5
5

Samuel Tedeschi

6

6

3

4

5

Tarrant Sewell

6

6

0

2

-

-

Thomas Quinn

2

2

1

1

1

1

A = Number of meetings attended.
B = Reflects the number of meetings held during the time the director held office during the year.
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Through 2014, Mr Brian Ward, Appointed Board Member, resigned having provided valuable direction and
guidance to the UniCentre Board for some 12 years. During his tenure with us as an appointed Director, Brian
Chaired the inaugural Audit & Risk Management Committee through to August 2014. Brian also kindly served as
Deputy Chair of the Board since 2010.
At the election of Board members in August 2014, Ms Theresa Hoynes term came to an end. Mr Thomas Quinn
was duly elected and commenced his term at the October 2014 Board Meeting.

insurance of directors and officers
During the financial year a premium to insure directors and officers of the company was paid by the University of
Wollongong, to the amount of $34,100 per S300 (1)g, 300(8) and 300(9). The liabilities insured include costs and expenses
that may be brought against the directors and officers in their capacity as directors and officers of the company.

financial performance

Revenue
Operating result for the year

2014
$

2013
$

18,817,766

18,089,978

(9,368)

(358,751)

Retained earnings at the beginning of the financial year

9,292,051

9,650,802

Retained earnings at the end of the financial year

9,282,683

9,292,051

Principle Activities

INTERNAL CONTROL FRAMEWORK

The Company’s principal activities are the operation of
commercial activities on The University of Wollongong
Campuses including Food, Beverage and Coffee Services,
Functions & Events, UniBar, UniShop, Child Care, Post
Office, to support non-commercial Student Engagement
activities and provide high level social experiences within
modern facilities.

To assist in the discharge of its responsibilities for the
internal control framework the Board uses Internal
Auditors KPMG to ensure compliance with internal
controls. The 2014 Internal Audit Plan provided a schedule
of reviews of the following topics:
• Tenancy Management
• Procurement and Stock Management

AUDIT PROCESS

• Payroll Processing and Taxation Compliance

As a controlled entity of the University of Wollongong,
the external auditors are The Audit Office of NSW and
their agents. The Audit and Risk Management Committee
advises the Board on the external audit program and
outcomes. As a part of its process the committee requires:

• Governance Processes

• The attendance of The Audit Office of NSW
representatives at meetings where their reports are
considered.
• A formal sign-off from management to the Board, on
the accuracy of financial position and performance
statements.
• A procedure of absenting senior managers during
Audit meetings.

• Social Media

DELEGATION OF AUTHORITY
The Board has, under section 198D of the Corporations
Act, defined delegations of authority to individuals and
committees. These delegations are recorded in the
Governance Manual and cover:
• Property, Plant and Equipment
• Authority to Enter Contracts
• Staff and Organisation
• Operating Expenditure
• Financial Administration
• Sponsorship and Donation
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RISK MANAGEMENT
The General Manager oversees a range of risk
management strategies on behalf of the Board of
Directors. A Risk Assessment Program, conducted in
2012, reviewed and monitored key areas of risk that
are embedded in quarterly reporting processes. The
UniCentre Risk Assessment Program is being reviewed
and refreshed early 2015 to update risks and action plans.
Other specific arrangements include:
• Review by the Board of the annual budget and regular
financial performance reviews.
• A comprehensive Insurance Program.
• Policies to ensure that capital expenditure
commitments above a certain limit are authorised by
the Board.
• Work Health and Safety reviews of the workplace in
accordance with the relevant legislation.

BOARD COMMITTEES
The Board has the following advisory committees:
• Services Committee
• Audit and Risk Management Committee
• Children’s Services Consultative Committee
• UniCentre Student Engagement Advisory Group
(USEAG)

DIVIDENDS
Dividends are not payable by companies limited by
guarantee, such as the Wollongong UniCentre Limited
as a company limited by guarantee. Dividends have been
payable by the UniCentre Conferences and Functions Pty
Ltd to Wollongong UniCentre Ltd, but this sub-entity of
UniCentre was wound up in August 2014 and merged into
the parent entity.

STATE OF AFFAIRS
There were no significant changes to the scope of operating
activities of the UniCentre during 2014. A range of service
initiatives is discussed in the Review of Operations.

EVENTS SUBSEQUENT TO BALANCE DATE
There were no events subsequent to the balance date.

LIKELY DEVELOPMENTS
Currently no likely developments to report.

AUDITOR’S INDEPENDENT DECLARATION
A copy of the Auditor’s Independence Declaration as
required under Section 307c of the Corporations Act 2001
is set out on page 18.

UniCentre Annual Report 2014

REVIEW OF OPERATIONS
Food & Beverage Retail
With the continued introduction to the campus retail offer
of new businesses, UniCentre has been aware throughout
2014 that our own innovation and service levels have to
be continually reviewed and challenged. In spite of the
spirited competition, there have been positive results
within what was certainly a challenging environment.
Boost Juice has continued to improve financial
performance thanks largely to focused controls and
a consistent effort by the energetic and professional
Manager that leads the business from the front. It is a
reasonable forecast that this business unit will move into
surplus in 2015. Our other franchised outlet, Subway,
continued to deliver a healthy margin.
UniBar took on the challenge of 2014’s financial target
and through hard work and a great team spirit managed
to come home strong and meet their budget. Food sales
have been encouraging and the hard work that has taken
place throughout the year in identifying and chasing new
business streams should be realised in 2015. The business
has taken steps to ensure compliance with new smoking
related legislation and together with a fresh partnership
approach with a new band promoter/booking agent the
team are confident of a lively and successful 2015.
The make your own sandwich and salad business at Fuel
has experienced perhaps the biggest challenge of all the
UniCentre operated food & beverage retail businesses,
with the options and offers presented by tenanted
operators improving all of the time. High pricing of food
product supplies contributed to a squeeze in gross profit
returns. Whilst the percentage return remains at a
satisfactory level, it is becoming increasingly difficult to
retain market share with other operators successfully
identifying the benefits of meeting the needs of a health
conscious customer.
The Rush and Rush 2 businesses continue to impress in
what has become a vibrant campus coffee culture and a
most competitive area. These businesses must continue
to identify new products and innovative ways of engaging
customers to continue their considerable success story.
Commendable efforts in 2014 have seen product and
marketing initiatives keep the Rush name ahead of the
competition. The relationship with the business’ coffee
provider, Toby’s Estate will be of particular benefit, as the
supplier looks to impress towards the end of the current
supply arrangement.

Student Engagement
The UniCentre Centre for Student Engagement (CSE)
saw continued growth and positive feedback across all
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program areas. Overall, 442 events were facilitated by the
CSE team (an increase of 34% on 2013 events), and in turn
the attendance at these events also increased with 51,083
registered participants (an increase of 26% on 2013).
The student contribution to campus activities saw
increases across all program areas. Volunteer contribution
in 2014 saw an increase of 35% on 2013 (total of 5,409
hours) and the number of registered Club-run activities
increasing by an incredible 106% (a total of 1,918 registered
Club activities). As a result of those 1,918 registered Clubrun activities, the attendance recorded reached 48,026
people (an increase of 79% on 2013).
Therefore the total reach of CSE activities, both facilitated
internally or through student Clubs & Societies saw a
reach of 99,109 participants across 2014, this is an increase
of 47% on the recorded participation in 2013 (67,331).

Employee Relations
In August 2014 Wollongong UniCentre Ltd (UniCentre)
underwent the Staff Satisfaction Survey. Conducted over
a period of three weeks staff were able to anonymously
rate and bench measures of staff satisfaction. The
overall result of 75% (Gold Medal) is the highest level of
satisfaction since the survey inception in 2006 and is
above the Australian average of 69%. Participants report
that the best things about working at UniCentre are
fellow employees, hours of work, work/life balance and
teamwork.
Enterprise bargaining negotiations commenced for
Children’s Services, Retail and Hospitality with those
agreements reaching the nominal expiry date. UniCentre
remains firm in its approach to developing industrial
instruments that meet the UniCentre organisational needs
in addition to longer term strategy developments while
recognising the valued contribution by all staff.
On the work, health and safety front UniCentre had its best
year in the three year reporting cycle which affects workers
compensation premiums. A revised workplace inspection
program achieved significant growth in reporting and
resolution of workplace hazards while lower injuries and
workers compensation resulted in a positive adjustment to
the 2014 workers compensation premium.

UniCentre Children’s Services offered a wide variety of
activities in the annual Calendar of Events for 2014. Most
popular events included Chinese New Year, National
Science Week, Cancer Council’s “Biggest Morning Tea”,
Harmony Day, Soccer Man, National Children’s Week,
NAIDOC Week, World Environment Day, Junior Art Trail,
Happy Harold, Backyard Bugs, the “Special Magic Show”,
Stress Down Day, Learn to Swim Safety, National Recycle
Week, visits by Police and Fire Brigades, Preschool
Graduations and Children’s Christmas Parties.
Kids Uni North, South and South Coast Workers child
care centres continued working with the UOW Early Start
Project as three of the Early Start Engagement Centres.
These three centres were involved in considerable
research throughout 2014 particularly in the areas of
obesity & physical exercise and language & numeracy.

Events & Venues
Following on from the positive feedback received regarding
event and service quality in 2013, Events & Venues enacted
a range of efficiency improvements concentrating efforts
on larger events. This strategy included a review of pricing
policies that involved identifying those areas where the
business was investing time and resources in smaller
events that carried little or no financial gain for UniCentre.
The result was that smaller events reduced in number
whilst efforts to attract larger functions and conferences
successfully delivered a greater mix of business. An
example includes the successful tender process for the
Australian Croatian Football Association who held their
annual dinner and awards evening for in excess of 1,000
guests in UniHall / UniBar. This event attracted significant
praise in respect of UniCentre’s ability to provide quality
service and customer satisfaction, and in conjunction with
similar feedback from key events that are returning year on
year (Police Ball; Rotary Awards; School Formals).

UniCentre Children’s Service, Kids Uni South, underwent
an Assessment and Compliance Inspection by the NSW
Department of Education and Communities during July
2014. The centre received a rating of “Exceeding” which is a
great reward for the team’s hard work.

Whilst this external market delivered returns, it was
imperative that Events & Venues was successful in
continuing to encourage a partnership approach with
faculties and divisions on campus. In this regard, services
were planned and commenced with both the Vice
Chancellor’s Unit and Student Services (Graduation
Robing/Gowning). This has resulted in UniCentre
successfully displaying an available range of capabilities
and willingness to provide services, very useful to UOW
departments who experience stretched resources from
time to time.

During 2014 the remainder of UniCentre Children’s
Services (Kids Uni OOSH and South Coast Workers Child

Other successful relationship events included the
Innovation Campus positioned Alumni Dinner and a repeat

Children’s Services



Care Centre) were also accredited under the ISO 9001
International Management System.
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of the Admin Christmas party being held in the UniBar
precinct. Our rapport with Careers Central helped to
ensure a most successful NAGCAS Conference attended
by delegates from all over Australia in December.

Quality Assurance
Through 2014 UniCentre continued to implement ISO9001
(externally accredited Quality System) in all business units.
UniCentre has consistently performed well during the
external surveillance audits and as a result the frequency
of these audits will be conducted annually rather than six
monthly. The scope of certification includes Events and
Venues, Production Kitchen, Retail and Licensing (Rush
1, Rush 2, Subway, Boost Juice, UniBar, Fuel), UniShop,
E11even, 67 Convenience, Post Office, Children’s Services,
CSE and the Corporate Support Team that incorporates
Marketing, HR and Finance. This process provides
UniCentre operations with transparent, robust operating
procedures and a framework for continuous improvement
– leading to more consistent operational outcomes for our
businesses and our customers.

Tenancy Operations
The UniCentre Food and Beverage tenants portfolio
continued to expand in 2014 and achieving a marginal
increase in revenues from 2013. The strong increase in
revenues and patronage was experienced by OKUMA Sushi,
The Yard and Delish. Whilst not as strong growth was also
experienced by Little Curry House and Panizzi both showing
an increase in revenues. Company 67 Dining Pty Ltd,
negotiated a new lease for Out For Lunch which commenced
in October, 2014 and chose not to seek a renewal at the end
of the term for their restaurant, 67 Dining.
The construction of UOW’s new Flagship, The Early Start
Facility provided for the inclusion of a new food and beverage
tenant. Throughout 2014 a wide advertising campaign asking
for expressions of interest was conducted to attract a new
tenant who met the operating philosophy of Early Start.
Business operators Espresso Warriors were offered and
accepted the lease with trading to start in May 2015.
The Kew Thai Group also negotiated a new lease starting
in March, 2015.

How do our Customers Rate Us?
UniCentre’s new method of seeking feedback through
kiosks positioned in highly trafficked areas was in full
swing throughout 2014. The feedback strategy was
expanded to include all retail and food & beverage on
campus. The kiosks are located at the point of experience
gathering feedback all year round. To encourage feedback,
the “Spill – give us your thoughts” campaign, whose

UniCentre Annual Report 2014

aim is to generate feedback during a 4 week period, was
facilitated in both session 1 & 2. UniCentre’s overall
average satisfaction rating remained consistently high
at 8.7% throughout both campaigns. The result is the
campus community’s acknowledgement and recognition
of the efforts and commitment undertaken by all
UniCentre teams. Forming part of the feedback strategy
is the generating of comments which can highlight
suggestions for improvements. In 2014 this included
expanding the introduction of paywave facilities in food
and beverage to speed up the payment process.

FINANCIAL OUTCOMES
The financial performance for 2014 was an operating
deficit of ($9,368), whilst disappointing is a material
improvement from the previous year. The improvement
was driven from increased trading revenue and increased
operating performance from food and beverage units in
addition to child care services.
Revenue increased to $18,817,766 during the year which
drove the improved financial performance from the
previous year, despite the year end deficit result.
Trading units that did not perform to expectations included
newly established food and beverage units, UniShop and
Events and Venues. Changing consumer behaviour on
the campus markets has resulted in tradition product
lines such as printed text book sales marginally declining,
whilst some food and beverage units are excelling. Units
supplying beverage products such as caffeine and the
UniBar attracted strong customer loyalty and patronage.
The Centre for Student Engagement unit provided
increased engagement activity within the University
campuses during the year. This unit is an integral
component of UniCentre’s overall activities and continues
to provide value added student engagement activities to
the students on campus.
The Statement of Financial Position continues to be a
strength. UniCentre continues to pay down debt, whilst
still maintaining a strong financial position. This strong
financial position will be the basis of future growth and
development supporting the campus Retail Development
Plan.
UniCentre’s overhead expenses for the year were managed
well within expectations and budget, despite the growth
in revenue and pressure placed on the management of
trading and non-trading activities.
The increase in revenue is a positive sign of a healthy and
robust campus market and shows promising indicators
that the 2015 year will return an operating surplus.

14

2014 Income Dissection
2014 Income Dissection

2014 inCoMe DisseCtion
Rent Received, 6%
Rent Received, 6%
UniBar, 7%
UniBar, 7%

Interest & Other, 3%
Interest & Other, 3%

UniShop/Post Oﬃce,
35% Oﬃce,
UniShop/Post
35%

Events & Venues, 7%
Events & Venues, 7%

Food Services, 15%
Food Services, 15%

Children's Services,
26%
Children's
Services,
26%

2014 eXPenDitUre
2014DisseCtion
Expenditure Dissection
2014 Expenditure Dissection

Facilities & Tenancy,
Facilities 3%
& Tenancy,
Overheads, 13%3%
Overheads, 13%
Student
Engagement,
Student 4%
Engagement, 4%

UniShop/Post Oﬃce,
31% Oﬃce,
UniShop/Post
31%

UniBar, 6%
UniBar, 6%
Events & Venues, 7%
Events & Venues, 7%

Food Services, 14%
Food Services, 14%

Children's Services,
23%
Children's
Services,
23%

Signed in accordance with a resolution of the Board of Directors on 21st April, 2015.

Mary Youssif
Deputy chair

Michael Gillmore
executive Director
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To the Directors
Wollongong UniCentre Limited

Auditor’s Independence Declaration
To the Directors
Wollongong UniCentre Limited
As auditor for the audit of the financial statements of Wollongong UniCentre Limited for the year ended
31 December 2014, I declare, to the best of my knowledge and belief, there have been no
contraventions of:

Auditor’s Independence Declaration

•
the auditor independence requirements of the Corporations Act 2001 in relation to the audit
•
anythe
applicable
of professional
conduct
relation to the
audit.
As auditor
for
audit of code
the financial
statements
ofinWollongong
UniCentre
Limited for the year ended
31 December 2014, I declare, to the best of my knowledge and belief, there have been no
contraventions of:

•
•

the auditor independence requirements of the Corporations Act 2001 in relation to the audit
any applicable code of professional conduct in relation to the audit.
Chris Clayton
Director, Financial Audit Services
14 April 2015
SYDNEY

Chris Clayton
Director, Financial Audit Services
14 April 2015
SYDNEY
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DIRECTOR’S DECLARATION

In the opinion of the Directors of Wollongong UniCentre Limited (“the Company”):
1.

The financial statements and notes, are in accordance with the provisions of the Public
Finance and Audit Act 1983 and the Corporations Act 2001, including:
(a)

Giving a true and fair view of the financial position of the Company as at
31 December 2014 and of their performance, as represented by the results of its
operations and their cash flows, for the year ended on that date; and

(b)

Complying with Australian
Regulations 2001;

Accounting

Standards

and

the

Corporations

and
2.

There are reasonable grounds to believe that the Company will be able to pay its debts
as and when they become due and payable.

We are not aware of any circumstances that would render any particulars included in the
financial reports to be misleading or inaccurate.

Dated at Wollongong, 21 April 2015.

Signed in accordance with a resolution of the Directors.

SIGNATURES

Mary Youssif
Deputy Chair

Michael Gillmore
Executive Director
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Statement of Comprehensive Income
For the Year Ended 31 December 2014

2014
Note

2013

$
18,817,766
(2,830)
(6,131,110)
(9,151,487)
(964,989)
(2,528,418)
(48,300)

18,089,978
(42,866)
(6,057,844)
(8,979,875)
(1,012,240)
(2,281,204)
(74,700)

(9,368)
-

(358,751)
-

Operating Result for the year

(9,368)

(358,751)

Other comprehensive income for the year, net of tax

-

Total comprehensive income for the year

(9,368)

Revenue from continuing operations
Gain/(loss) on disposal of assets
Raw materials and consumables used
Employee related expenses
Depreciation and amortisation expense
Other expenses
Finance costs
Operating Result before income tax
Income tax expense

3
4
5(a)
5(b)
5(c)

1(e)

The accompanying notes form part of these financial statements.
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Statement of Financial Position
As at 31 December 2014

Note

2014

2013

$

$

ASSETS
Current assets
Cash and cash equivalents
Trade and other receivables
Inventories

6
7
8

Total current assets
Non current assets
Investment in subsidiary
Property, plant and equipment
Intangible assets

9
10

Total non current assets
Total assets

2,516,902
706,274
2,066,192

2,038,802
1,158,987
2,146,343

5,289,368

5,344,132

2,385,071
5,630,407

1
2,711,856
5,945,396

8,015,478

8,657,253

13,304,846

14,001,385

2,148,874
440,000
892,534
200,354

2,424,455
440,000
923,288
131,294

3,681,762

3,919,037

126,672
173,296
40,433

566,672
150,258
73,367

LIABILITIES
Current liabilities
Trade and other payables
Borrowings
Provision
Other liabilities

11
12
13
14

Total current liabilities
Non current liabilities
Borrowings
Provisions
Other liabilities

12
13
14

Total non current liabilities

340,401

790,297

Total liabilities

4,022,163

4,709,334

Net assets

9,282,683

9,292,051

9,282,683

9,292,051

9,282,683

9,292,051

EQUITY
Retained earnings

15

Total equity

The accompanying notes form part of these financial statements.
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Statement of Changes in Equity
For the Year Ended 31 December 2014

2013
Retained
Earnings
Note
Balance at 1 January 2013
Total comprehensive income for the year

15

Balance at 31 December 2013

$

Total
$

9,650,802
(358,751)

9,650,802
(358,751)

9,292,051

9,292,051

2014
Retained
Earnings
Note
Balance at 1 January 2014
Total comprehensive income for the year
Balance at 31 December 2014

15

$

Total
$

9,292,051
(9,368)

9,292,051
(9,368)

9,282,683

9,282,683

The accompanying notes form part of these financial statements.
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Statement of Cash Flows

For the Year Ended 31 December 2014

Note
CASH FLOWS FROM OPERATING ACTIVITIES:
Receipts from customers
Payments to suppliers and employees
Interest received
Interest paid

2014

2013

$

$

21,137,552
(19,913,252)
86,145
(48,300)

19,468,052
(19,932,914)
108,004
(74,700)

1,262,145

(431,558)

CASH FLOWS FROM INVESTING ACTIVITIES:
Payments for property, plant and equipment
Payments for intangibles

(313,707)
(12,338)

(481,278)
(53,954)

Net cash used in investing activities

(326,045)

(535,232)

CASH FLOWS FROM FINANCING ACTIVITIES:
Repayment of borrowings

(458,000)

(458,000)

Net cash used in financing activities

(458,000)

(458,000)

Net increase/(decrease) in cash and cash equivalents held
Cash and cash equivalents at beginning of year

478,100
2,038,802

(1,424,790)
3,463,592

Cash and cash equivalents at the end of the year

2,516,902

2,038,802

Net cash flows from operating activities

23

The accompanying notes form part of these financial statements.
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Notes to the Financial Statements
For the Year Ended 31 December 2014

1

Summary of Significant Accounting Policies
Wollongong UniCentre Limited (the "Company") is a company limited by guarantee incorporated and domiciled in
Australia. If the Company is wound up, each 'member' is liable to contribute a maximum of $1.00 towards the costs,
charges and expenses of winding up the Company and payment of debts and liabilities of the Company. The address
of the Company's registered office is Northfields Avenue, North Wollongong NSW 2500.
The financial statement covers Wollongong UniCentre Limited for the year ended 31 December 2014. Wollongong
UniCentre Limited has continued the operations previously performed by the subsidiary UniCentre Conferences &
Functions Pty Limited. The subsidiary, UniCentre Conferences and Functions Pty Limited was deregistered on 10
August 2014. The subsidiary did not trade during the year and there were no transactions or balances for the period
ended 10 August 2014, when it was deregistered or for the year ended 31 December 2013.
The nature of the operations and principal activities of the Company are providing services primarily to students
including childcare, entertainment, student engagement activities, retail and food services.

(a) Basis of preparation
These financial statements are general purpose financial statements, which have been prepared in accordance with
Australian Accounting Standards (which includes Australian Accounting Interpretations) and other authoritative
pronouncements of the Australian Accounting Standards Board, the Public Finance and Audit Act 1983 and the
Corporations Act 2001.
st

These statements were authorised for issue on the 21 of April, 2015.
The financial statements are presented in Australian dollars.
Compliance with Australian Charities and Not-for-profits Commission
The financial statements have been prepared in accordance with the Australian Charities and Not-for-profits
Commission Act 2012.
Compliance with IFRS
The financial statements of the Company do not comply with IFRS because the Company has adopted the not for profit
requirements of the Australian Accounting Standards which are inconsistent with IFRS requirements.
Historical cost convention
The financial statements have been prepared under the historical cost convention except that the liability for long
service leave is adjusted to net present value.
Critical accounting estimates
The preparation of financial statements in conformity with Australian Accounting Standards requires the use of certain
critical accounting estimates. It also requires management to exercise its judgement in the process of applying the
Company's accounting policies.
The estimates and associated assumptions are based on historical experience and various other factors that are
believed to be reasonable under the circumstances, the results of which form the basis of making the judgements about
carrying values of assets and liabilities that are not readily apparent from other sources. Actual results may differ from
these estimates.
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current and future periods.
(b) Principles of consolidation

6
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Notes to the Financial Statements
For the Year Ended 31 December 2014

1

Summary of Significant Accounting Policies continued
(i) Subsidiaries
The financial statements incorporate the assets and liabilities of the Company as at 31 December 2014 and the results
of the Company for the year then ended. The Company had one subsidiary only, known as UniCentre Conferences
and Functions Pty Limited.
Wollongong UniCentre Limited has continued the operations previously performed by the subsidiary UniCentre
Conferences & Functions Pty Limited.
Subsidiaries are fully consolidated from the date on which control is transferred to the Consolidated entity. They are de
consolidated from the date that control ceases.
The subsidiary was deregistered on 10 August 2014. As such there is no Consolidated entity reported in these financial
statements.
(c) Revenue recognition
Revenue is measured at the fair value of the consideration received or receivable. Amounts disclosed as revenue are
net of returns, trade allowances, rebates and amounts collected on behalf of third parties.
The Company recognises revenue when the amount of revenue can be reliably measured, it is probable that future
economic benefits will flow to the Company and specific criteria have been met for each of the Company’s activities as
described below. The Company bases its estimates on historical results, taking into consideration the type of customer,
the type of transaction and the specifics of each arrangement.
Revenue is recognised for the major business activities as follows:
(i) Sale of goods and rendering of services
Revenue from the sale of goods is recognised as revenue when the significant risks and rewards of ownership have
been transferred to the buyer, the amount of revenue can be measured reliably and it is probable that the economic
benefits associated with the transaction will flow to the Company. Revenue is recognised when the service is provided
or by reference to the stage of completion.
(ii) Lease income
Lease income from operating leases is recognised as income on a straight line basis over the lease term.
(iii) Interest income
Interest income is recognised in the Statement of Comprehensive Income as it accrues.
(iv) Dividends
Dividends are recognised as revenue when the right to receive payment is established.
(v) Grants and contributions
Grants and contributions are generally recognised as revenues when the company obtains control over the assets
comprising the contributions. Control over contributions is normally obtained upon the receipt of cash.
(d) Interest costs
Interest costs comprise interest payable on borrowings, which is recognised in the statement of comprehensive income
as it accrues
(e) Income tax
The operations of the Company are exempt from income tax under Section 50-5 of the Income Tax Assessment Act
(1997).

7
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Notes to the Financial Statements
For the Year Ended 31 December 2014

1

Summary of Significant Accounting Policies continued
The operations of the Company are exempt from payroll tax under Sections 10.1(k) and 10.2 of the Payroll Tax Act
1971.
(f) Leases
Leases of property, plant and equipment where the Company, as lessee, has substantially all the risks and rewards of
ownership are classified as finance leases (note 9). Finance leases are capitalised at the lease’s inception at the fair
value of the leased property or, if lower, the present value of the minimum lease payments.
Capitalised leased assets are depreciated over the shorter of the estimated useful life of the asset and the lease term if
there is no reasonable certainty that the Company will obtain ownership by the end of the lease term.
Leases in which a significant portion of the risks and rewards of ownership are not transferred to the Company as
lessee are classified as operating leases (note 18). Payments made under operating leases (net of any incentives
received from the lessor) are charged to the statement of comprehensive income on a straight line basis over the period
of the lease.
Lease liabilities are reduced by repayments of principal. The interest components of the lease payments are
expensed. Contingent rentals are expensed as incurred.
(g) Impairment of assets
Goodwill and intangible assets that have an indefinite useful life are not subject to amortisation and are tested annually
for impairment, or more frequently if events or changes in circumstances indicate that they might be impaired. Other
assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may
not be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its
recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs to sell and value in use.
(h) Cash and cash equivalents
Cash and cash equivalents in the statement of financial position comprise cash at bank and on hand and short term
deposits with an original maturity of three months or less that are readily convertible to known amounts of cash and
which are subject to an insignificant risk of changes in value.
For the purposes of the statement of cash flows, cash and cash equivalents consist of cash and cash equivalents as
defined above, net of outstanding bank overdrafts. Bank overdrafts are included within interest bearing loans and
borrowings in current liabilities in the statement of financial position.
(i) Trade and other receivables
Trade and other receivables are recognised at the original invoice amount as this is not materially different to amortised
cost, given the short term nature of these receivables. Collectability of trade receivables is reviewed on an ongoing
basis. Debts which are known to be uncollectible are written off. A provision for impairment of receivables is established
when there is objective evidence that the Company will not be able to collect all amounts due according to the original
terms of receivables. Significant financial difficulties of the debtor, probability that the debtor will enter bankruptcy or
financial reorganisation, and default or delinquency in payments (more than 30 days overdue) are considered indicators
that the trade receivable is impaired. The amount of the provision is recognised in the statement of comprehensive
income.
Debt forgiveness is recognised as the amount receivable as at the time the debt is forgiven.
(j) Inventories
Inventories are valued at the lower of cost and net realisable value. Costs are assigned to inventory on hand by the
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Notes to the Financial Statements
For the Year Ended 31 December 2014

1

Summary of Significant Accounting Policies continued
method most appropriate to each particular class of inventory, with the majority being valued on a weighted average
cost basis. Net realisable value represents the estimated selling price in the ordinary course of business less all
estimated selling costs.
(k) Investments and other financial assets
Classification
Investments and financial assets in the scope of AASB 139 Financial Instruments: Recognition and Measurement are
categorised as either financial assets at fair value through profit or loss, loans and receivables, held to maturity
investments, or available for sale financial assets. The classification depends on the purpose for which the investments
were acquired. Designation is re evaluated at each reporting date, but there are restrictions on reclassifying to other
categories.
(i) Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss include financial assets held for trading. A financial asset is classified
in this category if acquired principally for the purpose of selling in the short term. Derivatives are classified as held for
trading unless they are designated as hedges. Assets in this category are classified as current assets.
(ii) Loans and receivables
Loans and receivables are non derivative financial assets with fixed or determinable payments that are not quoted in an
active market. They are included in current assets, except for those with maturities greater than 12 months after
reporting date which are classified as non current assets. Loans and receivables are included in receivables in the
statement of financial position.
(iii) Held to maturity investments
Held to maturity investments are non derivative financial assets with fixed or determinable payments and fixed
maturities that the Company’s management has the positive intention and ability to hold to maturity.
(iv) Available for sale financial assets
Available for sale financial assets, comprising principally marketable equity securities, are non derivatives that are either
designated in this category or not classified in any of the other categories. They are included in non current assets
unless management intends to dispose of the investment within 12 months of reporting date.
Regular purchases and sales of financial assets are recognised on trade date - the date on which the Company
commits to purchase or sell the asset. Investments are initially recognised at fair value plus transaction costs for all
financial assets not carried at fair value through profit or loss. Financial assets carried at fair value through profit or loss
are initially recognised at fair value and transaction costs are expensed in the income statement. Financial assets are
derecognised when the rights to receive cash flows from the financial assets have expired or have been transferred and
the Company has transferred substantially all the risks and rewards of ownership.
When securities classified as available for sale are sold, the accumulated fair value adjustments recognised in other
comprehensive income are included in the statement of comprehensive income as gains and losses from investment
securities.
Subsequent measurement
Available for sale financial assets and financial assets at fair value through profit and loss are subsequently carried at
fair value. Gains or losses arising from changes in the fair value of the 'financial assets at fair value through profit or
loss' category are presented in the statement of comprehensive income within other income or other expenses in the
period in which they arise. Dividend income from financial assets at fair value through profit and loss is recognised in
the statement of comprehensive income as part of revenue from continuing operations when the Company's right to
receive payment is established.
Fair value
The fair values of investments and other financial assets are based on quoted prices in an active market. If the market
for a financial asset is not active (and for unlisted securities), the Company establishes fair value by using valuation
techniques, that maximise the use of relevant data. These include reference to the estimated price in an orderly
transaction that would take place between market participants at the measurement date. Other valuation techniques
9
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Notes to the Financial Statements
For the Year Ended 31 December 2014

1

Summary of Significant Accounting Policies continued
used are the cost approach and the income approach based on the characteristics of the asset and the assumptions
made by market participants.
Impairment
The Company assesses at each reporting date whether there is objective evidence that a financial asset or group of
financial assets is impaired. In the case of equity securities classified as available for sale, a significant or prolonged
decline in the fair value of a security below its cost is considered in determining whether the security is impaired. If any
such evidence exists for available for sale financial assets, the cumulative loss, measured as the difference between
the acquisition cost and the current fair value, less any impairment loss on that financial asset previously recognised in
profit and loss, is removed from equity and recognised in the statement of comprehensive income. Impairment losses
recognised in the statement of comprehensive income on equity instruments are not reversed through the statement of
comprehensive income in a subsequent period.
(l) Property, plant and equipment
(i) Owned Assets
Property, plant and equipment is stated at historical cost less depreciation.
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Company and the cost of the
item can be measured reliably. The carrying amount of the replaced part is derecognised. All other repairs and
maintenance are charged to the statement of comprehensive income during the reporting period in which they are
incurred.
Generally property, plant and equipment and intangible assets with a greater value than $5,000 are capitalised except
for computer equipment which is normally capitalised irrespective of the $5,000 threshold where it is considered to be
part of a network of assets. Other property, plant and equipment items will be capitalised if they are individually less
than $5,000 in value only if they collectively with other items exceed $5,000 combined and form one asset item.
Depreciation is calculated on a straight line basis over the estimated useful life of the specific assets as follows:
2014
Building improvements
Plant and equipment
Computer equipment

5 - 10 years
3 - 10 years
3 - 5 years

2013
5 - 10 years
3 - 10 years
3 - 5 years

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each reporting date.
Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in
the statement of comprehensive income. An item of property, plant and equipment is derecognised upon disposal or
when no further future economic benefits are expected from its use or disposal.

(m) Intangible assets
(i) Goodwill
Goodwill acquired in a business combination is initially measured at cost being the excess of the cost of the business
combination over the Company's interest in the net fair value of the acquiree's identifiable assets, liabilities and
contingent liabilities. Following initial recognition, goodwill is measured at cost less any accumulated impairment
losses. Goodwill is tested for impairment annually, or more frequently if events or changes in circumstances indicate
that it might be impaired.
Impairment losses recognised for goodwill are not subsequently reversed.
(ii) Computer Software
11
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Notes to the Financial Statements
For the Year Ended 31 December 2014

1

Summary of Significant Accounting Policies continued

Costs incurred in developing products or systems and costs incurred in acquiring software and licenses that will
contribute to future period financial benefits through revenue generation and/or cost reduction are capitalised to
software and systems. Amortisation is calculated on a straight line basis over periods generally ranging from 3 to 5
years.
(iii) Occupancy Contribution
The Company from time to time contributes to the cost of construction of buildings, their improvements and landscaping
on land over which it has no security or tenure. These amounts are accounted for in the statement of financial position
as Occupancy Contribution, pursuant to an agreement reached with the University of Wollongong. The Company has
the right to occupy these buildings for the life of the asset.
2014
Occupancy Contribution

30 - 40 Years

2013
30 - 40 Years

(n) Trade and other payables
Trade and other payables are stated at cost, which is considered to approximate amortised cost due to their short term
nature and are recognised when the Company becomes obliged to make future payments resulting from the purchase
of goods and services.
(o) Borrowings
Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently
measured at amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption
amount is recognised in the statement of comprehensive income over the period of the borrowings using the effective
interest method. Fees paid on the establishment of loan facilities, which are not an incremental cost relating to the
actual draw down of the facility, are recognised as prepayments and amortised on a straight line basis over the term of
the facility.
Borrowings are removed from the statement of financial position when the obligation specified in the contract is
discharged, cancelled or expired. The difference between the carrying amount of a financial liability that has been
extinguished or transferred to another party and the consideration paid, including any non cash assets transferred or
liabilities assumed, is recognised in other income or other expenses.
Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of the
liability for at least 12 months after the reporting date and does not expect to settle the liability for at least 12 months
after the reporting date.
(p) Provisions
Provisions for legal claims, service warranties and make good obligations are recognised when the Company has a
present legal or constructive obligation as a result of past events, it is probable that an outflow of resources will be
required to settle the obligation and the amount has been reliably estimated. Provisions are not recognised for future
operating losses.
Provisions are measured at the present value of management’s best estimate of the expenditure required to settle the
present obligation at the reporting date. The pre tax discount rate used to determine the present value reflects current
market assessments of the time value of money and the risks specific to the liability. The increase in the provision
resulting from the passage of time is recognised in finance costs.
(q) Employee benefits
(i) Short term obligations
Liabilities for wages and salaries (including non monetary benefits) and annual leave that are due to be settled within 12
months after the end of the period in which the employees render the service are recognised and measured in
11
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Notes to the Financial Statements
For the Year Ended 31 December 2014

1

Summary of Significant Accounting Policies continued
respect of employees’ services up to the reporting date at undiscounted amounts based on the amounts expected to be
paid when the liabilities are settled. Regardless of the expected timing of settlements, provisions made in respect of
employee benefits are classified as a current liability, unless there is an unconditional right to defer the settlement of the
liability for at least 12 months after the reporting date, in which case it would be classified as a non current liability.
Long term annual leave that is not expected to be taken within twelve months is measured at present value in
accordance with AASB 119 Employee Benefits.
Unused non-vesting sick leave does not give rise to a liability as it is not considered probable that sick leave taken in
the future will be greater than the benefits accrued in the future.
(ii) Long service leave
The liability for long service leave is recognised in the provision for employee benefits and measured as the present
value of expected future payments to be made in respect of services provided by employees up to the reporting date.
The provision is calculated using estimated future increases in wage and salary rates including related on costs and
expected settlement dates based on turnover history and is discounted using the rates attached to national government
securities at reporting date which most closely match the terms of maturity of the related liabilities. Leave is charged to
the provision at the time leave is taken. The provision for long service leave for the year ending 31 December, 2014
was assessed by management in accordance with guidelines recommended by PricewaterhouseCoopers.The
assumptions used to calculate the long service leave provision include:
- Salary inflation rate per annum 3%
- Discount rate 2.27%
- Proportion of leave taken in service 22%
(iii) Superannuation entitlements
Contributions to employee superannuation funds are charged against income as incurred. The Company is under no
legal obligation to make up any shortfall in the funds' assets to meet payments due to employees.
(r) Goods and Services Tax (GST)
Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not
recoverable from the taxation authority. In this case it is recognised as part of the cost of acquisition of the asset or as
part of the expense.
Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST
recoverable from, or payable to, the taxation authority is included with other receivables or payables in the statement of
financial position.
Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing
activities which are recoverable from, or payable to the taxation authority, are presented as operating cash flows.
(s) New accounting standards and interpretations
Certain new accounting standards and interpretations have been published that are not mandatory for 31 December
2014 reporting periods and have not yet been applied to the financial statements. The Company's assessment of the
impact of these new standards and interpretations is that they will not materially affect any of the amounts recognised in
the financial statements or significantly impact the disclosures in the financial statement or significantly impact the
disclosures in relation to the Company.
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Notes to the Financial Statements
For the Year Ended 31 December 2014

2

Financial risk management objectives and policies
The Company's principal financial instruments comprise cash, investments, receivables, payables and borrowings.
The Company manages its exposure to the following financial risks, including credit risk, liquidity risk and market risk
relating to interest rate and equity risk in accordance with the Company's financial risk management policy. The
objective of the policy is to support the delivery of the Company's financial targets whilst protecting future financial
security.
The Board has overall responsibility for the establishment and oversight of the risk management framework. The
Board has established the Audit and Risk Management Committee, which is responsible for developing and monitoring
risk management policies. The Committee reports to the Board on its activities.
(a)

Credit risk
Credit risk refers to the risk that indebted counter parties will default on their contractual obligations, resulting in
financial loss to the Company. Credit risk is monitored on an ongoing basis. The majority of the Company's
business is conducted by cash or EFTPOS, and consequently the level of credit risk is low. In addition, the
majority of trade and other debtors are with related entities. The Company does not require collateral in respect
of financial assets. Trade and other receivables that are neither past due or impaired are considered to be of
high credit quality. Aggregates of such amounts are as detailed in Note 7.
Investments are allowed only in liquid securities. All funds invested are invested with the National Australia
Bank.
The weighted average interest rate on interest earned by the Company is 2.47% (2013: 2.71%).
At reporting date there were no significant concentrations of credit risk. The maximum exposure to credit risk
by class of recognised financial assets is equivalent to the carrying value and classification of those financial
assets (net of any provisions) as presented in the statement of financial position. Details with respect to credit
risk of trade and other receivables are provided in Note 7.

(b)

Liquidity risk
Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, the availability
of funding through an adequate amount of committed credit facilities and the ability to close out market positions.
The Company manages liquidity risk by continuously monitoring forecast and actual cash flows and matching
the maturity profiles of financial assets and liabilities.
Maturities of financial liabilities
The tables below analyse the Group's financial liabilities into relevant maturity groupings based on their
contractual maturities for all non derivative financial liabilities.
The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12
months equal their carrying balances as the impact of discounting is not significant. For interest rate swaps the
cash flows have been estimated using forward interest rates applicable at the end of each reporting period.
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Financial risk management objectives and policies continued
31 December 2014
Average
Interest Rate

Variable
Fixed Interest Less than
Interest Rate
Rate
1 Year

%
Financial assets
Cash and cash equivalents
Receivables

$

Financial liabilities
Payables
Borrowings- Uni of Wollongong

Total

$

$

$

$

$

$

-

2,516,902
641,723

-

-

641,723

2,516,902
641,723

2.47

2,516,902

-

3,158,625

-

-

641,723

3,158,625

566,672

2,148,874
440,000

-

6
-

Total financial liabilities

Non
Interest

2,516,902
-

-

Borrowings- Dep of Health and
Ageing

5+
Year
s

2.47
-

Total financial assets

1 to 5
Years

6

-

-

-

566,672

126,672

-

-

2,148,874
566,672

18,000

25,500

-

43,500

43,500

2,606,874

152,172

-

43,500

2,759,046

31 December 2013
Average
Interest Rate

Variable
Fixed Interest Less than
Interest Rate
Rate
1 Year

%
Financial assets
Cash and cash equivalents
Receivables

Borrowings- Dep of Health and
Ageing
Total financial liabilities

(c)

5+
Year
s

Non
Interest

Total

$

$

$

$

$

$

2.71

2,038,802
-

-

2,038,802
1,090,768

-

-

1,090,768

2,038,802
1,090,768

2.71

2,038,802

-

3,129,570

-

-

1,090,768

3,129,570

-

Total financial assets
Financial liabilities
Payables
Borrowings- Uni of Wollongong

$

1 to 5
Years

6
-

-

6

-

1,006,672
1,006,672

2,424,454
440,000

566,672

-

-

2,424,454
1,006,672

18,000

43,500

-

61,500

61,500

2,882,454

610,172

-

61,500

3,492,626

Market risk
(i) Foreign currency risk
The Company's only exposure to foreign currency risk is in relation to purchases of UniShop stock from
overseas. These purchases are normally each less than $1,000 and in total are not material to the operations
of UniShop as an individual business unit or to the Company. Sale price of these goods is set after the goods
are paid for, thus the Australian Dollar amount is known, effectively passing on any foreign exchange cost or
benefit to the customer.
(ii) Price risk
The Company and the parent entity maybe exposed to equity securities price risk. This arises from investments
that may be held by the Company and classified on the statement of financial position as fair value through profit
or loss. At reporting date, the value of the securities was nil (2013: $nil). The Company is not exposed to
commodity price risk.
To manage its price risk arising from investments in equity securities, investments held by the Company are
diversified.
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Financial risk management objectives and policies continued
(iii) Cash flow and fair value interest rate risk
Interest Rate Risk is limited to interest on the balance of the National Australia Bank accounts, shown as cash
and cash equivalents in Note 6. The forecast at the end of 2014 is an increase or decrease of 1% based on the
current Reserve Bank of Australia cash rate of 2.5%. The Company's trade and other receivables are non
interest bearing and all related party loans and receivables are interest free. Interest rates on Commercial Hire
Purchase finance are fixed at the time of drawdown of each individual loan within the umbrella facility. The
Company's trade and other payables are non interest bearing.
(iv) Summarised sensitivity analysis
The following table summarises the sensitivity of the Company’s financial assets and financial liabilities to
interest rate risk and price risk.

31 December 2014

Interest rate risk
-1%

Price risk

+1%

-1.304%

+1.304%

Carrying
amount

Profit

Equity

Profit

Equity

Profit

Equity

Profit

Equity

$

$

$

$

$

$

$

$

$

Financial assets
Cash and Cash Equivalents
Accounts receivable

2,516,902
706,274

(25,169)
-

(25,169)
-

-

-

-

-

Financial liabilities
Trade payables
Current borrowings
Non-current borrowings
Other financial liabilities

2,148,874
440,000
126,672
57,072

-

-

-

-

-

-

(25,169)

(25,169)

-

-

-

-

Total increase/(decrease)

31 December 2013

25,169
-

25,169
-

-

-

25,169

25,169

Interest rate risk
-1%

Price risk

+1%

-1.304%

+1.304%

Carrying
amount

Profit

Equity

Profit

Equity

Profit

Equity

Profit

Equity

$

$

$

$

$

$

$

$

$

Financial assets
Cash and Cash Equivalents
Accounts receivable

2,038,802
1,158,987

(20,388)
-

(20,388)
-

-

-

-

-

Financial liabilities
Trade payables
Current borrowings
Non-current borrowings
Other financial liabilities

2,424,454
440,000
566,672
74,644

-

-

-

-

-

-

(20,388)

(20,388)

-

-

-

-

Total increase/(decrease)

20,388
20,388

20,388
20,388
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Revenue
From continuing operations

Sales revenue
- sale of goods
- provision of services

Other revenue
- interest
- Rental income
- Grants received - related parties
- Other income

4

2014

2013

$

$

11,981,886
5,263,594

11,889,764
4,845,694

17,245,480

16,735,458

86,145
1,199,591
185,000
101,550

108,004
1,059,107
185,000
2,409

1,572,286

1,354,520

18,817,766

18,089,978

Gain/(loss) on disposal of assets
2014
Gain/(loss) on disposal of assets

5

2013

$
(2,830)

(42,866)

$

(2,830)

(42,866)

Expenses
(a)

Employee benefits expense

Wages and salaries
Annual leave expense
Long service leave expense
Superannuation expense
Workers compensation expense
Other employee benefits

2014

2013

$
7,596,842
565,738
101,186
694,454
120,017
73,250

7,369,302
535,858
121,069
651,188
231,459
70,999

9,151,487

8,979,875

$
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5

Expenses continued
Superannuation
The Company makes contributions to various third party defined contribution superannuation funds. Contributions are
included in the income statement as employee benefit expense, as outlined in Note 5a. The Company does not
contribute to, or have any connection with, any defined benefit superannuation funds.
(b)

(c)

Depreciation and Amortisation

2014

2013

$

$

Depreciation
Building improvements
Plant and equipment
Computer equipment

388,633
233,195
15,834

399,349
276,628
11,682

Total Depreciation

637,662

687,659

Amortisation
Occupancy contribution
Goodwill and Establishment costs
Computer software

308,784
1,609
16,934

308,784
2,904
12,893

Total amortisation

327,327

324,581

Total depreciation and amortisation

964,989

1,012,240

285,100
304,474
82,530
61,587
66,600
30,862
116,275
75,318
96,298
111,869
63,867
53,615
104,158
1,075,865

218,429
243,854
89,572
87,538
65,000
55,507
101,590
65,687
94,958
104,618
52,800
46,476
94,956
960,219

2,528,418

2,281,204

Other Expenses
Consultant fees
Maintenance
Advertising & Promotional
Computer rental
Auditor's remuneration - audit of financial statements
Security
Activity Expenses
Cleaning
Kids Uni Catering
Bank charges
Laundry
Nappy Services
Waste disposal
Other
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6

Current assets - Cash and cash equivalents
2014
$
Cash at bank and on hand

7

Current assets - Trade and other receivables

2013
$

2,516,902

2,038,802

2014

2013

$
647,518
(5,795)

1,096,682
(5,914)

Sub - Total
Prepayments
GST receivable

641,723
64,551
-

1,090,768
38,193
30,026

Total current trade and other receivables

706,274

1,158,987

Trade receivables
Provision for impairment

(a)

(a)

$

Impaired trade receivables
As at 31 December 2014 current trade receivables of the Company with a nominal value of $76,788 (2013:
$305,130) were past due. Of this past due amount, $5,795 (2013: $5,914) was considered impaired and
provided for. The individually impaired receivables mainly relate to wholesalers, which are in unexpectedly
difficult economic situations.
The ageing of these receivables is as follows:

Over 6 months

2014

2013

$

$
5,795

5,914

Movements in the provision for impairment of receivables are as follows:

2014

2013

At 1 January
Provision for impairment recognised during the year
Receivables written off during the year as uncollectible
Provision for impairment recovered during the year

$
(5,914)
(1,705)
1,824

(23,826)
1,173
16,739
-

$

At 31 December

(5,795)

(5,914)

The creation and release of the provision for impaired receivables has been included in 'other expenses' in the statement of
comprehensive income. Amounts charged to the allowance account are generally written off when there is no expectation
of recovering additional cash.
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7

Current assets - Trade and other receivables continued

The other classes within trade and other receivables do not contain impaired assets and are not past due. Based on the
credit history of these other classes, it is expected that these amounts will be received when due.

Information about the Company’s exposure to credit risk, foreign currency and interest rate risk is provided in Note 2.
As of 31 December 2014, trade receivables of $70,993 (2013: $299,216) were past due but not impaired. These relate to a
number of independent customers for whom there is no recent history of default. The ageing analysis of these trade
receivables is as follows:
2014
$
43,337
7,038
20,618

1 to 3 months
3 to 6 months
Over 6 months
At 31 December

8

70,993

Current assets - Inventories
Inventories - at cost

2013
$
123,458
85,141
90,617
299,216

2014

2013

$
2,066,192

2,146,343

2,066,192

2,146,343

$

Write downs of inventories to net realisable value recognised as an expense during the year ended 31 December 2014
amounted to $33,009 (2013: $28,859). The expense has been included in ‘raw materials and consumables used in the
statement of comprehensive income.

9

Non current assets - Property, plant and equipment

Building improvements
Cost or fair value
Accumulated depreciation
Total building improvements

2014

2013

$

$

4,466,020
(3,002,181)

4,350,200
(2,613,548)

1,463,839

1,736,652

Plant and equipment
Cost or fair value
Accumulated depreciation

2,473,662
(1,625,142)

2,328,808
(1,399,599)

Total plant and equipment

848,520

929,209
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9

Non current assets - Property, plant and equipment continued
Computer equipment
Cost or fair value
Accumulated depreciation

126,531
(53,819)

Total computer equipment
Total property, plant and equipment

(a)

83,980
(37,985)

72,712

45,995

2,385,071

2,711,856

Movements in Carrying Amounts
Movement in the carrying amounts for each class of property, plant and equipment between the beginning and
the end of the current financial year:
Building
Plant and
Computer
improvements equipment
equipment
Total
$

$

$

$

Balance at 31 December 2014
Balance at the beginning of year
Additions
Disposals - written down value
Depreciation expense

1,736,652
115,820
(388,633)

929,209
155,336
(2,830)
(233,195)

(15,834)

2,711,856
313,707
(2,830)
(637,662)

Balance at 31 December 2014

1,463,839

848,520

72,712

2,385,071

Balance at 31 December 2013
Balance at the beginning of year
Additions
Transfer to Plant and Equipment
Transfer to Computer Equipment
Transfer from Plant and Equipment
Disposals - written down value
Depreciation expense

2,298,318
(123,767)
(38,550)
(399,349)

678,679
465,201
(57,494)
123,767
(4,316)
(276,628)

183

57,494
(11,682)

2,977,180
465,201
(123,767)
(57,494)
181,261
(42,866)
(687,659)

Balance at 31 December 2013

1,736,652

929,209

45,995

2,711,856

45,995
42,551

-

20

UniCentre Annual Report 2014

38

Notes to the Financial Statements
For the Year Ended 31 December 2014

10 Non current assets - Intangible Assets

2014

2013

$

$

75,388
(29,828)

63,048
(12,893)

45,560

50,155

186,698
(116,699)

180,192
(108,584)

69,999

71,608

9,821,137
(4,306,289)

9,821,138
(3,997,505)

Net carrying value

5,514,848

5,823,633

Total Intangibles

5,630,407

5,945,396

Computer software
Cost
Accumulated amortisation and impairment
Net carrying value
Goodwill and Establishment costs
Cost
Accumulated amortisation and impairment
Net carrying value
Occupancy contribution
Cost
Accumulated amortisation and impairment

(a)

Movements in Carrying Amounts

Year ended 31 December 2014
Net carrying amount at start of year
Additions
Amortisation
Closing value at 31 December 2014
Year ended 31 December 2013
Net carrying amount at start of year
Additions
Amortisation
Closing value at 31 December 2013

Computer
software

Goodwill and
Establishment
costs

Occupancy
contribution

Total

$

$

$

$

50,155
12,339
(16,934)

-

71,608
(1,609)

5,823,632
(308,784)

5,945,395
12,339
(327,327)

45,560

69,999

5,514,848

5,630,407

50,388
12,660
(12,893)

17,422
57,090
(2,904)

6,132,416
(308,784)

6,200,226
69,750
(324,581)

50,155

71,608

5,823,632

5,945,395
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11 Current liabilities - Trade and other payables

2014

2013

$
393,098
39,164
1,716,612

607,205
1,817,249

2,148,874

2,424,454

2014

2013

$

$

Unsecured
Loans from related parties

440,000

440,000

Total current borrowings

440,000

440,000

Sundry creditors
GST payable
Accrued expenses

$

Information about the Company’s exposure to foreign exchange risk is provided in Note 2.

12 Borrowings
(a)

(b)

Current liabilities

Non-current liabilities

2014

2013

$

$

Unsecured
Loans from related parties

126,672

566,672

Total non-current borrowings

126,672

566,672

566,672

1,006,672

Total borrowings

13 Provisions
(a)

Current liabilities

Employee benefits - long service leave
Employee benefits - annual leave

(b)

Non current liabilities
Employee benefits - long service leave

2014

2013

$
405,482
487,052

426,924
496,364

$

892,534

923,288

173,296

150,258

173,296

150,258

The current provision for long service leave and annual leave includes all unconditional entitlements where employees
have completed the required period of service. The entire amount is presented as current. Based on past experience,
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the Company does not expect all employees to take the full amount of accrued current long service leave and annual
leave or require payment within the next 12 months. The following amounts reflect current leave that is not expected to
be taken or paid within the next 12 months.
2014
Long service leave obligation expected to be settled after 12 months
Annual leave obligation expected to be settled after 12 months

$
308,489
103,831

2013
$
445,210
114,279

Expense recognised in the profit or loss
Movements in provisions for annual leave and long service leave are included in the profit or loss as employee benefits
expense, as outlined in Note 5a.

14 Other liabilities

CURRENT
Commonwealth Department of Health and Ageing Loan
Deposits held
Income in advance

NON-CURRENT
Commonwealth Department of Health and Ageing Loan
Income in advance

2014

2013

$

$

18,000
13,572
168,782

18,000
13,144
100,150

200,354

131,294

2014

2013

$

$

25,500
14,933

43,500
29,867

40,433

73,367

The Company has responsibility for repayment of a loan, made by the Commonwealth Department of Health and
Ageing to the University of Wollongong, to finance, in part, extensions to the Children's Services Centre.

15 Retained Earnings

2014

2013

Balance 1 January
Operating Result for the year

$
9,292,051
(9,368)

9,650,802
(358,751)

Retained earnings at 31 December

9,282,683

9,292,051

$
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16 Key Management Personnel Disclosures
(a)

Directors
The following persons were directors of Wollongong Unicentre Limited during the financial year:
(i)
Executive Chair
Melva Crouch
(ii)
Executive Director
Michael Gillmore
(iii)
Non executive Directors
Jo Ann Fisher
Brian Ward (Concluded: 19/08/2014)
Mary Youssif
Theresa Hoynes (Concluded: 19/08/2014)
Dean Young
Walter Immoos
Samantha Domagala
Ashley Lake Johns
Tarrant Sewell
Samuel Tedeschi
Thomas Quinn (Commenced: 21/10/2014)
Apart from the details disclosed in note 19, no Director has entered into a material contract with Wollongong
UniCentre Limited since the end of the previous financial year. All contracts involving a Director are conducted at
arm's length.
The totals of remuneration paid to the key management personnel of Wollongong UniCentre Limited during the
year are as follows:

(b)

Remuneration of Executive Officers

Remuneration payments made to Executive Officers
Short term employee benefits
Post employment benefits

2014

2013

$

$

220,387
29,817

202,450
29,559

250,204

232,009

17 Remuneration of Auditors
During the year the following fees were paid or payable for services provided by the auditor of the Company:
2014
2013
$
Audit Office of NSW
Audit of financial statements

66,600

$
65,000
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18 Commitments
(a)

Lease commitments
(i) Operating lease commitments
Future Non Cancellable Operating Lease Rentals of Plant and Equipment
The Company has entered into a commercial lease for computer equipment and a motor vehicle. The computer
equipment lease is for three years whilst the motor vehicle is leased for four years. There are no restrictions
placed upon the lessee by entering into these leases. The GST component of operating lease commitments for
the year 2014 is $13,784 (2013: $20,607)

2014

2013

$

$

Commitments for minimum lease payments in relation to non
cancellable operating leases are payable as follows:
Within one year
Later than one year but not later than five years

(ii)

82,571
69,055

73,382
153,293

151,626

226,675

Operating lease commitments receivable

The Company has entered into commercial property leases for office space and food outlets.
These non cancellable leases have remaining terms of between one and five years. Leases are based on net sales or
fixed amounts with a clause included to enable upward revision of the rental charge on an annual basis according to
prevailing market conditions.
The future minimum lease payments receivable under non cancellable operating leases in the aggregate and for each
of the following periods are:

2014

2013

$

$

478,640
380,400

468,062
549,606

859,040

1,017,668

Receivable - minimum lease payments:
Within one year
Later than one year but not later than five years

Several tenants annual rent is based on a percentage of their turnover for the year. Contingent rent of $318,727 Incl
GST (2013: $281,648) was received by the Company in the period. The total GST component of operating lease
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18

Commitments continued
(ii)

Operating lease commitments receivable continued

commitments receivable for the year 2014 is $78,095 (2013:$92,515)
(iii) Hire purchase commitments
The Commercial Hire Purchase Liability is an umbrella facility of up to $500,000 that the Company can draw on for the
purchase of equipment. It is renewable every 12 months. Interest is payable on each drawdown within the facility at
the market rate prevailing at the time of the drawdown. As at 31 December 2014 the unused portion of the facility was
$500,000 (2013: $500,000) and the portion of the facility in use was $0 (2013: nil).
(b)

Capital commitments
The Company has a contractual obligation to purchase within the next 12 months, $0 of plant and equipment at
reporting date (2013: nil).

19 Related Parties
(a)

Directors' Transactions with UniCentre and its Subsidiary
From time to time Directors of related parties or their Director related entities may purchase goods or services
from Wollongong UniCentre Limited. These purchases are on the same terms and conditions as those entered
into by the employees of Wollongong UniCentre Limited, or customers and are trivial or domestic in nature.

(b)

Transactions with related parties
Wollongong UniCentre Limited has a related party relationship with the following entities:
The University of Wollongong (Ultimate Controlling Entity)
UOW Enterprises
University of Wollongong Recreation and Aquatic Centre
Transactions with the controlling entity The University of Wollongong were as follows:

Sales of goods and services
Sales
Rent received
Commissions
Grants for specific purposes

2014

2013

$

$

1,610,757
162,515
80,861
185,000

1,490,231
150,945
82,592
185,000

2,039,133

1,908,768

26

UniCentre Annual Report 2014

44

Notes to the Financial Statements
For the Year Ended 31 December 2014

19

Related Parties continued

Purchases of goods
- Goods and services
- Contribution to General Manager's salary

2014

2013

$

$

855,262
114,357

830,739
106,392

969,619

937,131

From time to time Related Parties of the University of Wollongong, including UOW Enterprises and the
University of Wollongong Recreation & Aquatic Centre Limited (URAC) may enter into transactions with the
Controlled Entity. These transactions are on the same terms and conditions as those entered into by the
Company's employees or customers.
(c)

Outstanding balances arising from sales/purchases of goods and services
Current receivables (sales of goods and services)
Trade receivables
Current payables (purchases of goods)
Trade creditors
Payables (loans)
Current portion loan from University of Wollongong
Non current portion loan from University of Wollongong

2014

2013

180,140

169,910

91,643

41,581

440,000
126,672

440,000
566,672

The loan from University of Wollongong accrues interest on the outstanding balance at 6% per annum, is unsecured
and due to be repaid in full by August 2016.

20

Economic dependency
The Company's trading activities do not depend on a major customer or supplier. However, the Company is
economically dependent on the continued existence of the University of Wollongong.

21

Events Occurring After the Reporting Date
No other matters or circumstances have arisen since the end of the financial year which significantly affected or could
significantly affect the operations of the Company, the results of those operations or the state of affairs of the Company
in future financial years.

22

Contingencies

There were no known contingent assets or liabilities existing at reporting date (nil at 31/12/2013).
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23 Reconciliation of Operating Result After Income Tax to Net Cash Flows From Operating
Activities
2014

2013

$
(9,368)

(358,751)

$

Profit for the year
Non-cash flows in profit:
Amortisation
Depreciation
Net (gain)/loss on sale of non current assets
Changes in assets and liabilities
(Increase)/decrease in trade/term debtors
Decrease/(increase) in prepayments/other debtors
(Increase)/decrease in inventories
(Increase)/decrease in bad debts allowance
(Decrease)/increase in income in advance
Increase/(decrease) in trade creditors/accruals
Increase/(decrease) in other operating liabilities
Increase/(decrease) in other provisions

327,327
637,662
2,830

324,581
687,939
42,866

449,164
3,668
80,151
(119)
53,698
(275,580)
428
(7,716)

(169,725)
(39,013)
(476,691)
(17,912)
(94,456)
(385,184)
1,202
53,586

Net cash inflow/(outflow) from operating activities

1,262,145

(431,558)

END OF AUDITED FINANCIAL REPORT.

The accompanying notes form part of these financial statements.
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